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The quality option implicit in treasury bond futures contract allows the short 
position to satisfy the contract by delivering one of a variety of specified bonds. As 
before the delivery day, knowledge of which of the allowed bonds will be cheapest at 
delivery is uncertain, then the quality option will have value. Besides, as the quality 
option is owned by the short position, the greater the value of the option, the lower 
will be the futures price. The existence of quality option makes great significance to 
treasury bond futures' pricing and application. This paper concentrates on pricing of 
quality option and treasury bond futures, and proposing some trading strategies on 
treasury bond futures based on pricing. In addition, this paper has studied the change 
of treasury bond futures' duration to the yield of treasury bond. Through research in 
this paper, we get some conclusions below. First, in the current situation, the quality 
option implicit in treasury bond futures is near to zero. Second, pricing the treasury 
bond futures using BDT is effective. Finally, the return structure of the basis of each 
delivery bonds is similar to different options of interest rate and investors can choose 
one suitable for themselves. At last, the research in this paper also presents that the 
duration of the treasury bond futures is a curve with Periodical decline and flatness 
occurred between intervals 
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    在我国，利率市场化正在快速推进。利率市场化意味着利率的波动将会增加，
为了配套利率市场化进程，让金融机构能够对利率风险进行对冲，我国国债期货
合约于 2013 年 9 月 6 日正式推出。 


















    正是由于择券期权的存在，使得国债期货的定价更加复杂，利用国债期货进
行套保面临更大的基差风险②；同时也是因为择券期权的存在，使得国债期货有
                                                             
①






































限结构等数据，选择了动态利率模型家族中的单因子模型 BDT[1](Fischer Black, 
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